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 摘 要 
     
    义马煤业集团股份有限公司（以下称义煤集团）的主要业务板块包括煤炭、
化工等，其中，煤炭板块是义煤集团的核心业务板块，对整个集团的发展具有举
足轻重的作用。义煤集团在河南境内的煤炭生产集中在西部的义马矿区和东部的
洛阳矿区共两个矿区。西部的义马矿区现有 13 对生产矿井，其中 10 对生产矿井





紧靠义煤集团东部矿区。黄河物流园区北依 310 国道，东距连霍高速出入口 12








































The main business of Yima Coal Group Co., Ltd. (hereinafter refers to as Yima Coal 
Group ) covers coal, chemical industry etc., of which coal is its core business and plays a 
prominent role in the development of the whole group. Coal production of Yima Coal 
Group in Henan concentrates on two mining areas of western Yiam mining area and 
eastern Luoyang mining area. Western Yima mining area has 13 coal pits with production 
right now, of which 10 pits have special Huai railway line and connect with 5 national 
railway stations. Eastern mining area in Luoyang has nine coal pits with planning annual 
capacity of 8.43 million tons. There are no pits with supporting special railway line. 
Another 10 small coal mines integrated in eastern area through integration of coal 
resources of Henan province don’t have special railway line either. After those small coal 
mines resume production, sale and transportation of coal will hinder the development of 
the enterprise.  
Henan Guoneng Yellow River Logistics Co., Ltd. (hereinafter refers to as Yellow 
River Logistics) is located in industrial agglomeration district of Xinan County and 
close to eastern mining area of Yima Coal Group. Yellow River Logistics Zone is 
close to 310 highway in north, 12km to access to Lianhuo highway in east and 1.2km 
to Tiemen freight terminal of Longhai railway in west. There is special railway line in 
the Zone and in connection with Longhai railway.  
In order to support surplus coal storage, mixing and sale of eastern mining area 
of Yima Coal Group as well as lay a solid foundation for the construction of project of 
coal storage base of Yima Coal Group, sine the 1st half of year 2013, Yima Coal 
Group has organized the relevant departments to conduct many field trips to Yellow 
River Logistics and intended to asset acquisition or equity acquisition of Yellow River 
Logistics.  
This thesis makes research on the feasibility and necessity, analysis of value of 
the acquired enterprise, construction after acquisition, development plan and specific 
program of acquisition and other aspects. This thesis determines equity acquisition 
after analysis of asset acquisition and equity acquisition. Exhaustive investment 
estimation and economic evaluation are made on two programs of 51% equity 
acquisition and increase in registered capital. Ultimately, this thesis recommends 
Yima Coal Group to execute 51% equity acquisition of present shareholders in Yellow 
River Logistics as optional plan.  
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第一章  项目的提出及背景 
第一节 义煤集团概况 
一、历史沿革 
义马煤业集团股份有限公司的前身是 1958 年成立的义马矿务局，1997 年改
制为国有独资公司，2008 年又改制为股份有限公司。目前，义煤集团控股 1 家
上市公司（大有能源，SH：600403）下属 17 个分公司、4 个全资子公司、15 个
控股公司、21 个参股公司、15 个专业性机构和 4 个筹建处。 










煤炭核准生产能力 3370 万吨/年，拥有生产矿井 33 对，主要分布在河南、青海
和新疆等地。营业收入为 286.36 亿元，占河南能源化工集团全部营业收入的




义煤集团在河南的煤炭生产集中在西部的义马矿区和东部的洛阳矿区       
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表 2-1-1  河南国能黄河物流有限公司基本情况 
 
2010 年 11 月 08 日，黄河物流公司取了得由新安县工商行政管理局颁发的
企业法人营业执照，注册号：410323000005802，营业期限自 2010 年 11 月 08 日






注册资本（万元/人民币） 7500 万元 
实收资本（万元/人民币） 7500 万元 
法定代表人 郑 ML 
公司类型 有限责任公司（自然人投资或控股） 





股东 出资额（万元） 出资方式 持股比例（%） 
郑 ML 4575 货币出资 61 
戴 JL 2925 货币出资 39 


























2010 年 11 月 8 日，朱 JZ 以人民币 1020 万元出资，郑 ML 以人民币 980 万
元出资，设立洛阳中天黄河物流有限公司并登记注册，取得新安县工商行政管理
局颁发的第 410323000005802 号营业执照。公司注册资本 2000 万元人民币，股
东及股权比例为朱 JZ 持股 51%，郑 ML 持股 49%。 
 
表 2-2-1  河南国能黄河物流有限公司股东及股权表 
单位：万元 
股东名称 注册资本 实收资本 出资比例（%） 
郑 ML 980.00 980.00 49.00 
朱 JZ 1020.00 1020.00 51.00 
总计 2000.00 2000.00 100.00 
 
河南开拓联合会计师事务所对该公司股东的出资出具了“豫开会验字（2010）
第 55 号”《验资报告》，验资报告显示，该公司股东均以货币出资。 
二、目标公司的历史沿革 
2011 年 11 月 30 日，朱 JZ 将其持有洛阳中天黄河物流有限公司 28%的股权
转让给新股东臧 Q，郑 ML 将其持有洛阳中天黄河物流有限公司 27%的股份转让
给新股东臧 Q，并办理了工商注册登记变更手续。本次股权转让后，股东及股权
比例为臧 Q 持股 55%，朱 JZ 持股 23%，郑 ML 持股 22%。2011 年 12 月 13 日，
洛阳中天黄河物流有限公司的注册资本增加 5500.00 万元，各股东按股权比例以
货币资金增加注册资本，并办理了工商登记变更手续。本次增资后，公司注册资
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